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ZLWKWKHHUDLQZKLFKZHOLYHZKHUHLQWHUQDWLRQDOWUDGHE\FRPSDQLHVKDYHLQFUHDVHGDQGWKHUHIRUHGHHPHGQHFHVVDU\
WRKDYHDFRPPRQDFFRXQWLQJ LPDJHRI WKHP,Q-XO\ WKH,$6%,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV%RDUG
FUHDWHGWKH,$6,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGVIRUVPDOOWRPLGGOHVL]HGEXVLQHVVHV7KHLULQWHQWLRQEHLQJWKH
LQFUHDVH LQ FRPSHWLWLYHQHVV DQG WKH GHFUHDVH LQ RSHUDWLQJ FRVWV 7KH\ DUH DOVR SURPRWLQJ D VLPSOLILHG VHW RI
DFFRXQWLQJ SROLFLHVZKLFK FUHDWH DPRUH VHFXUH HQYLURQPHQW WRZDUGV WKH VKDUHKROGHUV DQG WKH H[WHUQDO WUDGHUV LQ
UHVSHFWWRWKHVHFXULW\RIWKHLUWUDQVDFWLRQV0LORQDVDQG$WKDQDVRSRXORVWD[KHDYHQ
7KHVHVSHFLILFDFFRXQWLQJVWDQGDUGVFRQVWLWXWHDVHSDUDWHSDUWRIWKH,)56DQGWKHUHIRUHHDFKFRXQWU\PD\FKRRVH
WRDGRSW WKHVHVWDQGDUGVUHJDUGOHVVRI LQWHUQDWLRQDO LPSHUDWLYHV ,WDOVRSURYLGHV WKH IOH[LELOLW\ IRUHDFKFRXQWU\ LQ
UHVSHFWWRWKHGHILQLWLRQRIWKHFULWHULDWKDWWKHFRPSDQLHVPXVWSRVVHVVVXFKDVWKHGHVLJQDWLRQRIWKHFRPSDQLHVWKDW
DUH LQWHJUDWHG LQWR WKH 6WDQGDUGV ,Q DGGLWLRQ WR WKH &RPPLWWHH RI ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV ,$6%
SURYLGHV VXSSRUWLQJPDWHULDO WR FRXQWULHV IRU WKHLU IDFLOLWDWLRQ7KH ILUVW FRXQWU\ZKLFK LPSOHPHQWHG WKH6WDQGDUG
ZDV 6RXWK $IULFD ZKLFK HQUROOHG WKLV DV LWV QDWLRQDO VWDQGDUG IRU LWV VPDOO WR PHGLXP HQWHUSULVHV 6WXGHQW
DFFRXQWDQW7KH9LPD1HZVSDSHU
7KHSXUSRVHRI WKLV WKHVLV LV WRPHDVXUHDV WRZKDWGHJUHH WKH VPDOO WRPLGGOH VL]HHQWHUSULVHV LQ.DYDODKDYH
DGRSWHGWKH,QWHUQDWLRQDO$FFRXQWLQJ6WDQGDUGV,$6,QSDUDOOHOZHVHHNWRILQGWKHUHDVRQVZK\WKH\DUHUHOXFWDQW




LV D FRPPRQ SUREOHP EHWZHHQ FRXQWULHV EHFDXVH RI LWV SHFXOLDULWLHV RI WKH FKDUDFWHULVWLFV HFRQRPLF VRFLDO DQG
FXOWXUDOZKLFKHDFKFRXQWU\KDVLQRUGHUWRFODVVLI\KHUEXVLQHVVHV,QSDUDOOHO WKHVDPHILUPVGLIIHUVLJQLILFDQWO\




















RI WKH ,$6 ,Q D UHVHDUFK GRQH E\ %DOO  LW ZDV IRXQG WKDW WKH DGYDQWDJHV RI VXFK DQ DSSOLFDWLRQ IRU WKH
LQYHVWRUVFDQEHGLVWLQJXLVKHGLQWKHGLUHFWDQGLQGLUHFWDGYDQWDJHV7KHVXSSRUWSURYLGHGWRWKHLQYHVWRUVLVJUHDWDV
WKH ,$6 RIIHUV SUHFLVHQHVV DQG FRPSUHKHQVLYHQHVV LQ WKH HFRQRPLF VLWXDWLRQV LQ WKLV ZD\ D JOREDO DZDUHQHVV LV
RIIHUHGWRWKHSXEOLFFRQFHUQLQJWKHVWRFNPDUNHW$WWKHVDPHWLPHVPDOOHULQYHVWRUVZKRXQWLOUHFHQWO\ZHUHLQD
GLVDGYDQWDJH LQ UHIHUHQFH WR WKH ULVN RI LQYHVWLQJ KDYH QRZ WKH RSSRUWXQLW\ WKURXJK WKH QHZ ZD\ RI SUHSDULQJ
ILQDQFLDO VWDWHPHQWV WR EH LQ DPRUH IDYRUDEOH SRVLWLRQ WKDQ WKHLU FRPSHWLWLRQ FRQFHUQLQJ LPPHGLDWH LQIRUPDWLRQ
%DOO
%H\RQGWKHDLGWKDWWKHVWDQGDUGRIIHUWKHLURUJDQL]DWLRQDOVWUXFWXUHRIIHUVWKHSRWHQWLDORIJUHDWHUUHOHYDQFHDQG
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FRPSDUDELOLW\ DV FRPSDUHG WR WKHSDVW WKXVKHOSLQJ WKH LQYHVWRUV WR ORZHU WKH FRVW RI WKHSURFHVVLQJRI ILQDQFLDO
VWDWHPHQWV,QDUHVHDUFKE\'DVNHLWZDVQRWHGWKDWWKHUHGXFWLRQRIWKLVFRVWLQFUHDVHVWKHHIIHFWLYHQHVVRI
WKHSURFHVVLQJRIWKHILQDQFLDOLQIRUPDWLRQDQGWKLVPD\LQFUHDVHWKHHIIHFWLYHQHVVWKDWWKHVWRFNPDUNHWLQFRUSRUDWHV
LQ LWV SULFHV )LQDOO\ DFFRUGLQJ WR 'DVNH WKH RSHUDWLRQ RI WKH ,$6 RIIHUV WKH FKDQFH RI IXUWKHU GHYHORSPHQW RI
LQWHUQDWLRQDOWUDGHRIIHULQJZDLYHURIWKHREVWDFOHVZKLOVWUHZDUGLQJLQYHVWRUVZLWKKLJKHUSUHPLXPUHGHPSWLRQ
%H\RQGWKHGLUHFWEHQHILWVWKHDSSOLFDWLRQRIWKH,$6RIIHUVDPXOWLWXGHRILQGLUHFWDLGV)RUH[DPSOHUHGXFLQJ





GHWHUUHQW WR LQYHVWPHQW 7KH LQYHVWRUV DUH QRZ LQ D SRVLWLRQ WR UHDOL]H IURP WKH HFRQRPLF VWDWHPHQWV ZKLFK
LQYHVWPHQWVDUHGDPDJLQJDQGWKXVWRPRYHRQWRDQDOWHUQDWLYHVWUDWHJ\%DOO
$W WKLV SRLQW VRPH VWXGLHV FDQ EH UHSRUWHG FRQFHUQLQJ WKH DGRSWLRQ RI WKH ,$6 IRU VPDOO DQG PHGLXP VL]HG















WKDW WKH\ZHUH LQIRUPHGPDLQO\E\ZHEVLWHV DQGSURIHVVLRQDOPDJD]LQHVPRUH WKDQE\ WKHRIILFLDOZHEVLWH RI WKH
,$6%8\DUDQG*XQJRUPXV
)LQDOO\LQDQRWKHUUHVHDUFKFDVHRI%DOGDUHOOLNDDERXWWKHDSSOLFDWLRQRIWKH,$6IRUVPDOODQGPHGLXP
VL]HG HQWLWLHV LQ WKH FRXQWULHV RI ,WDO\ DQG &URDWLD WKH UHVHDUFKHUV FDPH WR WKH FRQFOXVLRQ WKDW IRU &URDWLD WKH
DSSOLFDWLRQRIWKHVWDQGDUGVKRZHGWKDWVRPHSDUDJUDSKVGRQRWPHHWWKHQHHGVRIWKHFRXQWU\DQGVRWKH\ZHUHQRW
DGRSWHG FRPSOHWHO\ E\ WKH 60(¶V HYHQ WKRXJK WKH LPSURYHPHQWV LQ VSHFLILF SDUWV ZHUH GHHPHG QHFHVVDU\ 7KH
LPSURYHPHQWVZHUHDERXWVRPHFKDSWHUVOLNHDQGZKHUHLWLVQRWHGWKDWWKHUHZDVQRQHHGWREHH[LVWHGIRU
WKHVPDOODQGPHGLXPVL]HGHQWLWLHV
,Q UHVSHFW WR ,WDO\ D GLIIHUHQW DSSURDFK LV REVHUYHG EHFDXVH RI LWV DGYDQFHG H[WURYHUVLRQ$V QRWHG LQ1REHV
 WKH ,WDOLDQDFFRXQWLQJ V\VWHPEHORQJV WR WKH VDPHFDWHJRU\DVRWKHU(XURSHDQFRXQWULHV VXFKDV*HUPDQ\
3RUWXJDO6SDLQ%HOJLXP*UHHFHHWF7KHXQLTXHFKDUDFWHULVWLFZKLFK LVREVHUYHG LQ WKHVHFRXQWULHV LV WKDW WKHLU
JRYHUQPHQWV EHDU WKH UROH RI WKH PDQDJHU DQG RI WKH WD[ FROOHFWRU WRZDUGV WKH EXVLQHVVHV FDXVLQJ WKH QHHG IRU
XQLIRUPLW\LQWKHPHDVXULQJDQGWKHSUHVHQWDWLRQRIWKHILQDQFLDOVWDWHPHQWV
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5HVHDUFKPHWKRGRORJ\

















)RU WKHSXUSRVHRI WKLVSDSHUZHUHOLHGRQSULPDU\VRXUFHV%HFDXVHRI WKLV UHDVRQ LWZDVGHHPHGQHFHVVDU\ WR





















































,QRUGHU IRU WKHFDVH WREH WHVWHGZHPXVWFRPSDUH WKHUHODWLRQVDULVLQJ IURPWKHXVHRI WKH,$6 WKHGHJUHHRI
H[LVWHQFHRIFRPSDUDWLYHDFFRXQWLQJGDWD WKHGHJUHHRIDGRSWLRQRI WKH ,$6DQG WKHGHJUHHRISURILWEHQHILW LQ D
VHULHVRIIHDWXUHVIRUWKHILUPV
 
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,Q WKH SDVW RWKHU DQDO\]HUV KDYH FRPH WR WKH VDPH FRQFOXVLRQV 6SHFLILFDOO\ DIWHU WKH UHVHDUFK RI=HJKDO DQG







7DEOH  VKRZV WKH FRUUHODWLRQ RI WKH DERYH YDULDEOHV ZLWK WKH GHJUHH RI DGRSWLRQ RI WKH ,$6 :H REVHUYH
WKHUHIRUHWKDWDOOWKHYDULDEOHVWKDWZHKDYHH[DPLQHGUHDFKWKHQXOOZLWKSYDOXHDQGWKXVLWSXVKHVXV





































































































:LWK WKHDVVLVWDQFHRI WDEOHZHFDQQRWH WKDWDV LQSUHYLRXVFKHFNVDOOYDULDEOHVDUHRUDW OHDVWKDYHD
PLQRU GHYLDWLRQ UHDFKLQJ  7KH IDFWZKLFK LQ FRPSDULVRQZLWK WKH OHYHO RI LPSRUWDQFH LV EULQJV XV WR
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)DFWRU$QDO\VLV
$FFRUGLQJ WR -DPLH 'H&RVWHU  ³WKH IDFWRU DQDO\VLV LV LPSOHPHQWHG LQ RUGHU WR H[DPLQH WKH SDWWHUQ RI




FKHFNV WKH DSSURSULDWHQHVV RI WKH IDFWRU DQDO\VLV WKDW KDV EHHQ PDGH 7KXV ZH FDQ REVHUYH WKDW WKH YDOXH RI S

























































$OO WDEOHV VKRXOG EH QXPEHUHGZLWK$UDELF QXPHUDOV (YHU\ WDEOH VKRXOG KDYH D FDSWLRQ+HDGLQJV VKRXOG EH





,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV IURP WKH YLHZSRLQW RI WKH EXVLQHVVHV LQ WKH SUHIHFWXUH RI .DYDOD 7KH
SDUWLFLSDWLRQRIWKHFRPSDQLHVZDVIRFXVHGRQDVSHFLILFFDWHJRU\ZKLFKKDGWKHFULWHULDWKDWZDVGHHPHGQHFHVVDU\
E\WKH(XURSHDQ8QLRQ,QWKLVZD\WKHIRFXVZDVPDGHE\WKHVRFDOOHGVPDOODQGPHGLXPVL]HGHQWLWLHVZKLFKDUH
IRXQGHG LQ WKH DUHD RI .DYDOD ,Q WKLV UHVHDUFK ZH FDQ FRPSUHKHQG WKDW WKH PDMRULW\ RI WKH VDPSOH KDG QR
UHODWLRQVKLS ZLWK IRUHLJQ LQYHVWPHQWV DQG KDG PRGHUDWH UHODWLRQVKLSV LQ UHVSHFW WR WKHLU LQWHUHVW IRU H[SRUWV
HVSHFLDOO\LQWKHDUHDRIWKHFRPSDQLHVWKDWRIIHUVHUYLFHV
,WLVQRWHZRUWK\RIFRXUVHWKHIDFWWKDWRQO\WZRHQWHUSULVHVKDGIRUHLJQVXEVLGLDULHVFRPSDQLHVDQGWKH\DOUHDG\












FKDQJHV LQ WKHEXVLQHVV ILHOG DQGSURYLGHFXUULFXOXP WKDWZLOO UHLQIRUFH WKHDFFRXQWDQWV WR UHVSRQGVXIILFLHQWO\ WR
PRGHUQQHHGV0DQGLODVHWDO
,WLVDOVRGHHPHGQHFHVVDU\DWWKLVSRLQWWRQRWHWKHLPSRUWDQFHWKDWWKHFRVWRIDSSOLFDWLRQWRZDUGVWKHEXVLQHVVHV
KDV (YHQ WKRXJK LQ WKLV SUHVHQW UHVHDUFK WKLV SDUWLFXODU IDFWRU GRHVQ
W VHHP WR EH WKHPRVW LPSRUWDQW ZKHQ WKH
GHFLVLRQ WR DSSO\ WKH ,)56 LV PDGH WKH LPSRUWDQFH RI WKLV VWHS VKRZV PRUH XQFHUWDLQW\ *LYHQ WKH HFRQRPLF
FRQMXQFWXUH ZH DUH LQ VXFK D GHFLVLRQPD\ EH MXGJHG LQ VXFK GHWDLOV VRPHWKLQJZKLFK LQ WKH SDVW VHHPHG OHVV
SRVVLEOH 7KH FRVW DW OHDVW IRU WKH *UHHN GDWD LV JUHDW FRQVLGHULQJ WKH QHFHVVLW\ RI GHWDLOHG NQRZOHGJH DQG WKH
VWDIILQJRIFRPSDQLHVZLWKWUDLQHGSHUVRQQHO
$OVRLWVKRXOGQRWEHOHIWRXWWKHIDFWWKDWLQRUGHUIRUWKH,)56WREHVXLWDEOHIRUWKH60(¶VLQDOHVVGHYHORSHG
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(XURSHDQQDWLRQVXFKDV*UHHFHDQGVRWKDWWKH*UHHNFRPSDQLHVPD\EHQHILWIURPWKHDGYDQWDJHVWKDWWKH6WDQGDUG
RIIHUV WKH *UHHN *RYHUQPHQW VKRXOG DVVLVW WKHP LQ WKHLU HIIRUW WR SURYLGH DQ RUJDQL]HG OHJLVODWLYH IUDPHZRUN
FRQFHUQLQJWKH,)56IRUWKH60(¶V,QRUGHUIRUWKLVVWDJHWREHFDUULHGRXWWKHUHVKRXOGEHUDGLFDOFKDQJHVWDNHQ
LPPHGLDWHO\E\WKHQDWLRQDODFFRXQWLQJDXWKRULWLHV







$OL 8\DU DQG $OL +D\GDU *XQJRUPXV  ©3HUFHSWLRQV DQG NQRZOHGJH RI DFFRXQWLQJ SURIHVVLRQDOV RQ ,)56 IRU 60(V (YLGHQFH IURP
7XUNH\ª5HVHDUFKLQ$FFRXQWLQJ5HJXODWLRQ9ROXPH,VVXH$SULO3DJHVˀSXEOLVKHGE\(OVHYLHU
%DOO 5  ©,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56 SURV DQG FRQV IRU LQYHVWRUVª $FFRXQWLQJ DQG %XVLQHVV 5HVHDUFK
,QWHUQDWLRQDO$FFRXQWLQJ3ROLF\)RUXPSS
%DOGDUHOOL0*'HPDUWLQL 30RãQMDâNDUH/  ©,QWHUQDWLRQDO$FFRXQWLQJ 6WDQGDUGV IRU 60(V (PSLULFDO (YLGHQFH IURP60(V LQ D




'DVNH+ROJHU  ©(FRQRPLF%HQHILWV RI$GRSWLQJ ,)56 RU86*$$3+DYH WKH([SHFWHG&RVWV RI(TXLW\&DSLWDO UHDOO\ GHFUHDVHG"ª






(XURSHDQ &RPPLVVLRQ  ©7KH QHZ 60( GHILQLWLRQ 8VHU JXLGH DQG PRGHO GHFODUDWLRQª 3XEOLFDWLRQV 2IILFH 5XEOLFLSDWLRQVHXLQW
5HWULHYHGRQIURPKWWSHXURSDHXLQWFRPPHQWHUSULVHHQWHUSULVHBSROLF\VPHBGHILQLWLRQLQGH[BJUKWP
(XURSHDQ &RPPLVVLRQ D ©(QWHUSULVH DQG ,QGXVWU\ 6%$ )DFW 6KHHW  *5((&(ª 5HWULHYHG RQ  IURP
KWWSHFHXURSDHXHQWHUSULVHSROLFLHVVPHIDFWVILJXUHVDQDO\VLVSHUIRUPDQFHUHYLHZILOHVFRXQWULHVVKHHWVJUHHFHBHQSGI






0DQGLODV$1LNRODLGLV09DOVDPLGLV6 DQG1LNRODLGLV$ $Q(PSLULFDO6WXG\RQ WKH$GRSWLRQRI ,)56V IRU60(V7KH FDVHRI
.DYDOD  *UHHFH 0DQDJHPHQW RI ,QWHUQDWLRQDO %XLVQHVV DQG (FRQRPLF 6\VWHPV 0,%(6  .DYDOD  -XQH 
KWWSLQIRPDQWHLNDYHGXJUPLEHVPLEHVBSURJUDPSGI(ERRNSDJHV





1REHV  ©,QWHUQDWLRQDO DFFRXQWLQJª &KDSWHU  5HWULHYHG RQ  IURP KWWSKLJKHUHGPFJUDZ
KLOOFRPVLWHVGOIUHHVDPSOHBFKSGI









=HJKDO ' DQG0KHGKEL .  ©$Q DQDO\VLV RI WKH IDFWRUV DIIHFWLQJ WKH DGRSWLRQ RI LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV E\ GHYHORSLQJ
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